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Conmiplete tabulations will show sifuation would be corrected through
that the ioan has gone over. There'shipments of gold from Canada, but
was never ‘any doubt that it would, that is impossible now owing to the
Jut it has not gone over as it shonld fuect that the Dominion needs all

neve.  The distribution is unequnt- of bormetal for reserve purposes.
ahlc Many persons have bousht == iy

more than their share; many others
tave bought less, and that only un-
der and fear of public
searn. SU others have houcht none
Tt 1s the same with fond con-
n, with gasolene s i
nersotwd sucrifice of all kinds.

“The. Gold Situation™

o the IMinancial Fditor of the Tribune.
I have veosd with muech in-
the paragraph in  which you
spenk of our reeent publication on “The
Gold Situstion.” However. I am under

Pressur

Sir:
a1l

at all torpat
=arvalic

aople are not to blame. They dre ihe impression that a careful perusal

airect minaed and are becoming tm- a7 our booklet would have elueidated
wbient of cireuities  But if is ot | cevera! pointe which seem to I‘Ja-.-o_
tor the publie to formulate rales or oscaped your atfantion

enuet laws, Il can only enforee laws Alay I attract pour atlention to the

’ Money and Credit

The statement issued by the New
York Clearing House Association yes-
terday showed o decrease of $9,840,000
in loans and discounts, while noet de-
man deposits  increassad  $6:,906,000.
Surplus reserves doereased 221,021,000,
|hringinp; the total down to $20,643(1160.
' United States government deposite to-
talled $195,047,000 apainst £2106,180,000
a week ago.

The Federal Reserve Bank of New
York, reporting as of tha waek ended
Octobor 19, showed a total of bills dis-|

counted and bought of iTTI,Uﬂ.’i.J:‘r-i.;
against  FN14L01007H  the preceding |
week,

Bank Acceplances—The bank accepl-
anee market yesterday was  wrthout
feature, with rates unchanged,

{ Thirty Sixty Ninetx
| Spol de days. days. day:.
I livery: Per dent.Per cent.Per ceut,

[E1iziblo

i 1 ot that just because T rpalive the! meéember |
and give to the rules that showld) *H° 1 : : I Pt A3z edby AaLEaly
nd g 1 : g . . disturhance which might La caused b:.*l G b‘_‘“--- A @ Padle gty
wave heen Taws samething of the ri- : ss the B4 iEible
e H g2 iy e o revalunation of gold 1 cxpress the on T
= I; o .-..‘ i 1,7“':- .hk .| | ominion on page 21 that “Jevons Pro-: bar banks.4l4 @4 5 Al Ah@q N
avine the people 5 {-. g 1t 1S jmet would neceszitato s eomplete rTe- Ineligible
I'he right of ane ndividual to waste vulsion of the present cconomic  bank bills.51 @434 S14@433 5\h@43; |

what the people in general must fore stroeturm, which may prove dangerous
o does not impress then.  Freedom time when =0 many economic
they do not recognize us the | problems ?I‘"--'-"i' the world”? In regard
vxetusive priviles :‘.]M.kr-.‘r'.:;'" .7.?”_\ effacts that mora gold would
"hey admit no parley. They tolerats | TR

T arganie

al a

of the

IMGESTEes,

= ounty paid for new gold should not

eat squads.  The nasessury H'U“":j he considared as an incressed velue of
must gep itself done gold, and, therefore, offer a basis for
Io all things America 'S prepired | jow jsines of Purreney, but it should

vitheut limit, asking only that 0o | te regarded s & povernment expense, |

liherty he left anywhere to dehate! similur to other war cxpenses al pros

'rodemur or refase—no one allowed | ont figoring in the budgeta”

tv evade his buorden by the mere, [ auite arree with yom steel, copper,

preference that another shall baar it | 10ad and zine are “""“;;d" But surely

| : : A ) : s
© permission of soms to waste | YO8 will admit that gold i a necessity

ST 2 6 | &t this time  Secrotary MeAdoo and
mnhes imfair the restraint of others | Wi Indusiies Howrd have raled
td rabs 3t af its purnose-—making | thutt mext to food and emmunition gold

= ore of tha most necded wor cssen-

the

The pasolene cheaper and more plen-

iTul far the wastera.  The poblic iaii1e The elaim that mold is not needed
ot Ivised, [Mrvee chivige in %5 when the whole credit and monetary
ential thingers freaidlom lor injus-y cystem of the world wra «igl] bused on

for all. the | gold 15, ts

her

sy the lensty a very daring

he o ol What | #asertion
uet da the disloyal _l fail te vee how advaneing the price
vl rold or putting a bonus on rrodue-
X tion, provided =uch inerpase ig

Ak preeisely S0 swith the Wi 5 i 1.3 n_ol
Lo o p oo (nade the basiz of an incroase in eir-
ins, While the governmeni exhorts cilation, would ineregse the ooat of
neople require.  The coercion bing. As set forth s nages 14 .uLI

| biring. I I DRALes &l
d the law lacks courage to ample ! 45 of “The Gold Situation valup
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bon ares i e oy Tt
| HpRgs £y
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“5 nsuslly called price”
he only ¢hoiee | m torma of

'.lfll-.i

whin expressed
monetary unit)
intrinsic anality of a things it
rritrinaie arcident. angd
common denominator

A iz no

subEer i

n moving

apinion 1¢ not so definite as

to provide ga
o which com- ‘ot the purpose
R4 B rennined: bt onty) of a-.vlaj:jvl‘!.shi:'.g' I.h-.‘. relative value of
- commodiiies, 2ervice; labor, ote,
smong each other. And wold, which
is primarily a eommodily. 12 the basle
o money. Jta value, ils intrinsie yo-
Iation 4o al] other commodities, ha-

precise ferms

il ion

In nlave of fres

reaulred.

¢x for the principte of

vercton—peesentinlly the tax

prined-
vles Wihiat sort of slin of paper shall |

granted iooreturn, whellber  abren arbiterdtse fxed.  The roni of (he

| st dnte vard Teceipl vevil is thal tha averame person iden-
none—i new: rieht o the nes compleiely inoney with zold, al- |

fromy an old obligation—  though many another commodity haz

. be elear:  IE it is true that | haen gsed w1 one +imi

ur another as |
thie Tature can be made to pay, Yot it | money,
let there be enly the bonds, in- Indacd, when: the trae relation of
D { thi o e =
torest  hearinge  sottlements. ::nlf‘; .l)III;}‘II_T'](.OI‘I'JHUJJ.{‘I.H,.;., and money
: i : e « clearly upderstood, it 5
If it he tvoe that the cilizen: can fia - : 4. it becomea dif
) {dienlt to vealize Yiow a cartuin amoun®
bgw ameie B tham he can pay! foral
A haotl i ol woel, coal, steel or gold could havp
taxes—1f h leduacy of the reve-i i exchanged for, lot as any, twonto
noues depends on the nature of the | wnite of 4 certain common denom|
ettierment offered—let honds be is-| nator of value in 1914, and now. al
ped for whayt taxes cannut 2ocire, though twiaty units of (he <

same eon -
But m any rase letfthere bhe rove. | mon denumingtor onn only pr

Beure fwo-
i
nues—the necessars

T e thirds of the amount uf wool, coul

ar
THOTee,  Ae ths | e ot todied UL S cen St procure  the very
: } dmecamount of rold we it AN ww i
that the cowards may live, =i should \I T s L AT
T By R HEIA T By
i S e A Gy PERTS i \r.. ! ..1r‘. wppreciatinn  of
Profossor Teving Pisher's real opinien
ool A e e i 4
‘. o 111l on the wuliiset gold a= o standard
therefore, froe o ShGrmol e g ot hise ppgant
s S 4 e
actual. it vueht legal. | pamphlet weuld show that the profos.
people are pig nodiate | sor advoeas VRN D omere  radien)

on tho cnrrescy circulation, ]|
| advocnte on the suma page that “tha |
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iz an |

| Tor delivery within thirty days:

| [ { Per cent. |
Eligible member banks....... R
Eligible non-member banks..... 455
Ineligible benk bills........ e B

| Discount Rates.—The following table |
| gives the corrent rates of the twelve |
Federal Reserve Dbanks on commercial
| paper for all periods up to ninety days:
Wizl

—

& & i

. 3

- o

e H

Boston . _,..... 4 434 g
[New York .,.. 4 4% 455 |
Philadelphia ... 4 4% 94
{Cleveland ...... 4, 43y b,
|Richmond ...... 4= 5 5 |
Atlarta ..., @ 434 43
Chicego ......, 2 434 4’,ﬁ|
SL Louis .......4 Al 434
Ninneapolis .., 4 4y B ‘
anr.su City.onidyg 5la 5%]
|Dallag .....,... & 434 5 !
{San Franeisco.. 4 ] 5 }
The Federal Reserve Bank of New
York has put in fores the following |
schedule of rediscount rate: which ap- |
ply to bankera’ nceceptsnces: Muturitios !

|UPp_fo 15 days, 4 per cent; 16 to 0|
dars, inclusive, 4% per cent; §1 to 00|
intlusive, 41y per cenpt. |

RBank Clearings,—Bank clearings yeu- |
terday in New York nnd other cities |

woere:s :

Barhanpns, Balancas, |

New York. . ..$672,776.822 $61,373.893
Boston ,...... 63,543,367 13076447 |
Chicago ..., 78,582,009 6,303,264 |
Philadelphia.. . 67,827,933 14,932,611
Sub-Treagury. The banks lost

[ 5240000 to the Suh-Tressury yosterday. |
i sSilver.—Llondon, 4944, unchanged; |

i}:nw York, 101%e, unchangnd; Mexican |

dollars, T7%¢, a decline of 1y,

‘Dollar in Foreign Exchange

|

|
. Neuwtral exchanges were more s@nsi-‘
{tive to the war developments during!|
|the last week than Allisd exchanges. |
| The latter, though consistently !

in tona, moved extremaly

IT'h{(; publication of the Prosid
| om

fivm
narrowly, |
ent's see-
nole to Germany in the recent
interchange and the irrasistible an-
ward yrush of Allied and American
‘reaps huoyed up the markel,
The trend of the ncutrals wwas. do- |
| cisively downward, and some exchange
nuthorities contend that the dellar will
lie quoted at par in neatral countries
e¥en  before  peace  aetually  comos,
Guilders eutablished a new low lovel
at 424 Thoupgh recovering some ab
the end of the werk, pesotas wore weak, !
s wers  rates  on Copenhagen  and |
Christiunia.

During thy week {runes wore irr
lar, and lialian cxchange  ateady, |
Rubles were still quoted ai the nom. |
inal rate, and sterling sepmad unre- |
sponsive to the military and politieal
developments,

If you caleulate the cost of the dol-

(Fea tER)

in applyive . to sell| changs of e Stundard of value thapy 18T in terms of foreipn money at par |
i e wrong the one entioned by mysoIL. n fapt value—that i, 37 you werse huying dol-
e 3 i *ilars with pounds, marke or fiknes ~its
fownaetinge . But g ould be taretul stindy cof the professvrts adl | value at the elose 0f last wenlk a8 com- |
wide fogal, hould o teralls need  theorio: can b recommended | Pared with a vedarcago, wonld be about !
: . Very oldifeing o 1 = L a8 follnwe i
nracticably o Yane appenl ¥ Yig exposition of the | oyl E it 161} i
Beles ol = real relation of peld to uthey  pome ek R R e |
made toehoiee, {he Honld he | o {itica s mmil - | Yesterday, Yearapo.
. onities ¢ Toney, | I at f
mads AT i LS A g ] | In Engheh money... $1.02 $1.02
i } De stitistics ofven g wur pom- |10 French money. ... 1.08 1.10
TErs s et tHe  vastme 3 |
WA AT L y westment UG vend e nrdvn that, whilo we haye | 10 Duteh money. . 84 94
! h ¥ ostation between e fur thie frrpgdios amount ¢f the sen: I ;n ::EWJSJ“.. R E 2l Bfi 86
gt e LIn Bwedis oy
0 I AT i eniomt A (loHa temrentad motal, the world ut latge has= .“ P:-I_h D o 2
s - ST B ; : ; In Russian money 3.85 3.10
(S R T T i wrely L 2amiindne o ;i {18 z
AT NG GUADEILY _"r geld " O fralinn money ..., 1.20 138 |
il o A uuteiatie par that | To be osher the proportion ot eolld in 1n Spanish money 85 8
t frket par is o mis- | the world to cervedit gl curreney if | Cloning  rates  vos4riay, catapgred
it O ves e prinviple of | #0003 1o remain the basis of crodit | with a woek o, follow:
without the epurnee of its nd eureeney fomite aiarmingly (Quated dollars to the pound,? +
ent the doveor o ERns % Weelk
Ginky the MuEREE Bur. Ly .l.. j i i.n.;,qlr 1”,“[1\‘ It should b . Yesterduy, ng{:‘ |
Nise wd investment—the 0, U HmMUmEED THat uogiest s | oterling, demanud. .. $4.7545 Holiday |
ooid this for the wrone man . who mainitude must be  conslderesd : :'?torling. sty daya.. 47205 Holidis
£ T ; i S hroadeat s i an inter- | Sterling, cables, . 47655  Holida
NG =t -'- I 1 the regoire A Atestion: I Sterling, ninety deys, 4.703; ”ﬁ]ixia)‘|
&1 e it eilher make th L3 A 1 ] unulysis  the futuye | i I fuotul Lm”,ﬁ e d“““"l 3 |
e | tate fiieh coough to attract eeenomic wolfure of vur gwn country ,Il"“r"!" hecks. .. ?'48’ B H-"']"rli"-"|
el Fetins A |2 tHuund to the cconemic wolfare of the  Franes, cables. 3470 s Molilay
1 WERMRION (0P Lot iy el Therefore, the eren: ' Lire, checks. 6,341 Flu]idzi\'l
; | i : i 3
3 e apneal to the investment | tian of Nmorican, I8 anid Froneh  Lire, eables . 6,330, 'ilnih[u;;:
: knterulyinge neithor of) taxes ]"Ib‘lil.l‘-l .-:'.nlr.-. Ir:\unt‘ui-;l: -1'11 |r|ml:'.|' pan- | Swiss, checks 5.021% ilatiday |
; | et § Mimy mand e miost argent | St 5 =)
I8 TP RIS nor on invoest- nocessity, HENRY B, COOUPER. R ncibien N Flgkiday |

e, : 3 Viee-Prosident,
Equitable Trust Company of New York,
dwe York, Oct, 14, 1o,

Efferts Lo veduee the peeidum on ==

York funds at Montreal have GOO(I for lhf‘ Milkman'
unsuecessfal,  The premium 2
tands at 2 per cent. the same level ’ o
ds earlier in the year, and Lankers
here are of the apinion that it Ny |
nerease i view of the sl

N

Leen

The Finaneial Editor of The Tribune.
Sir: A while ago yon publizshed so
article on milk by a Cornell prof
owness of [ whe did not know
the Canadian grain movement and |
the disappointing erop.

CEADT
anvthing about the
subject and who Landed us puor milk-
U men one awful roast,

U1 pratested to you in "unpublishanle”
language, and, while

Canada i
meam unforfunate position. Sho has
large
BEritiiin,

. % i1
a et bulanet with Great ¥ou sent me a

the country hay-! Yery nice invitation to write a respect-
ing purchased approximately @1, able reply, 1 hnve been too busy pro-

= | dueing milk lexclusively ) for soldiers
200,000,000 worth  of  munitions | and marines to write wbout it

mothey

from Canada since the war bepgan, I]“.!FI SR s R LRSS

oy ot ST Yilk men, Ifour women and six childeen,
However, with w_,tm::_l to the United | Bvery one of them hus taken one or
States her position is unfavorable, | more bonds of the fourth loan, and

ench subseription, from the
the smullest, represents
five months' gros: imeonip,

The total is §10.600) or nn
$254.54.

It scoms to me that a financin! editor

largest to

and the excess of Canadian imports -
from one

over exports in commercial relations
with  this  country amovnted to
con

SZ0.5H85,000 in the first seven
mauy be mistakon abour milk, hul Hint

munths of the wvear, Canadiun im- bk AT A
A S | e can understand a thing of this cpie |
ports being 469,917,000, r‘OH‘.T‘ndel“.,-y SO IOl this s

SVOThRe of

with exports of $208.721,000. U= NQ\}'. “'I}E:I\tAat)k,\;qu think of the “mitk- |
N S e s oxchange | MA0Y  FRANK F 'CHAMBERS, Jr.
der normal eonditions the exchange Alextndria, Va, Get. 16, 1915

to |

tQuoted eents to the unit
Guilders, checks, ... 429.10
Guilders, cublus, ... .43

Haliduy
Tholitday

“Hubles, cahles.. .., 13.00 Holiday
\ Spuin, check ©...23.80 Holidy |
Spuin, cubles, . . 123,95 {Toliday |
| Bweden, choeks. .. .. 29.35 Holtday I
| fweden, cables, ., 28.50 Iln]iutuv!
Denmark, cheeks., . 9750 Holiduy |
Denmark, cables ... 27.60 Haliday |
‘ Norway, checks... . .27.70 Holiday |
Norway, cables.. .. P7.85 Holiday |
| Argenting, checks, . 443 ]ln]idnl;.‘|
| Argentina, cables, .. AT Holiday
| India, nupees, cheeks. 357, Haoliday
1

Indig, rupees, cables.26 faliday
India, rupees, cables, |
Reserve Bank rate35.73

Holiday |

*Nominal.

Helow s given the curreng exchange
[value of foreign money in dollars and
| eentu, together with (he intrinsie gold
!parity, as calculated by the United
| States Mint: .

Current

exchange Intrinsic

value:  wvalue,

| Pounds, eterling .. ,.. $4.7545 $4.865g |
Franes T 0.17.8 0.19.3
Guilders NiFwe . D483 040.2
Rubles . ,,... . 0,13 0.51.2
Lire, ehieeks .vivinnss 0.13.53 0.19.3
Crowns (Denmark) 0.29.05 0.26.8
Crowns (Sweden) .031.75 026.8

by government obli
mcrenge of nnn—hﬂ]fg
nd ota liabilities o

ati
of

at the close of husiness last night,

RESOURCES
Gold in vault and in transit......ooeeesenes
Gold settloment fund (F, R. Board).v.eaves
Gold with foreign ageneios. ..

Total gold held by banks..........e...
Gold with Federa]l Reserve agents. ., ...
Gold rademption fund.,.....

Total gold reservesr, ........

Ligal tender notes, silver, ste.......

Uotal reservew, .. . ... ... ..

Rilly discounted: Seeured by 17,
ligationa : I

All other i

bought in apon soarket, . .

. Avar oli-

<

()

Rill:

Total Lills on wand, ., e el rea
Unitad States povernnont long term securitie:
United States governm’t shart term securitics
Al other curning asspts, .

_ Total earning assots.. ... . e as
Uneollectod itoms.... ... ... Wreis oo wINaI0 S h nn

Five por cent vedemption fund against Fed-
ernl Reserve Bank notes
MU other rosouress... ..,

lolal resourees. .

LIABILITIES
Capttal paid in.. . ., ...... VLT
Surplus ..., ., . O
Government deposits...........euuuresnens,

Due to member banks—Roserve account. ...
Gollection items Iy
Other depouits, ineluding for'n zov)

t eredits,

Tolal gross deposits ;
Federal Reserve notes in actual cireulation. .
Federal Reserve Bank netes in circulation

net liability,,.......
All other liabilities..,..

Total liabilitie:, ..,

after settin

Last week, 40,0,

Federal Reserve Banks

WASHINGTON, Oct. 10.—Reductions of $42,000,000 in loans securod
ons, and of $61,000,000 in government deposits, and
1 per cent in proportion of reserves to net deposits
er last wook, were shown o :
weekly flnancial statement to-night, reporting the condition of twelve hanks
The astutement follows:

Ratio of total reserves to net deposit and Federzl Reserve note liabil-
ities combined §1.1 per cent. Tast week G0.6.

Ratio of gold reserves to Federal Reserve notes o actual circulation
g aside 33 per cent aguinst net deposit liabilities,

in the Federal Reserve Board's

Oet. 18, Ocl. 31,
$382,160,000 $372.,922,000
116,413,000 448,720,000
5,829,000 5,829,000
$804,402,000  $827,471,000
1,173,621.000  1,157,000,000
57,390,000 46,765,000
52._035731 3,000 $2,031,236,000
52,372,000 52,122,000
#&:&E?.GBB.C‘SD $2,083,358,000
1,262,757,000  1,304,383,000
425,799,000 150,086,000
370,136.000 338.620,000
’52_,0\’;8:692.000 $2.093,089,000
28,206,000 28,214,000
67,738,000 66,193,000
197,000 188,000
52._1;.1;3 2.0_60 %2.187,684,000
803,517,000 723,430,000
73,425,000 3,177,000
13,757,000 13,485,000
$5,063,216,000 $5.011,124,000
79,057,000 578,956,000
1,134,000 1,134,000
179,868,000 230,889,000
1.506,727,000  1.508,334,000
585,090,000 514,110,000
112,634,000 108,256,000
$2,384,319.000 $2,361,589,000
2,502 488,000 2,478,37B,000
55,666,000 52,031,000
40,552,000 39,046,000

$5,063,216,000 $5,01

1,134,000

EL.0 per cent,

Federal Reserve Bank

of New York

REBOURCES

Gold coin wnd mold certifieates:
Gold in vaults and settlemont fund. .....
Gold with ¥. R. agent and in redemption
fund—F. R. notes........
CGold with foreirn agencies

Total wold reserve, . oy S
Legal tender notes, silver eertificates and
subsidiary coin Y

Hotalire eorye [ i e o
Bills diseountad and bought:
Rediscounts and  udvances — Commereia!
puper RS o
Hodiseunns and
pabionst S sesa
Acceptunces bought. ., .

advances—U.

S obir

{1

R N R e

Totals Liarvoc - O]
Investments:
Unitad Stafen bonds and notes. .. .... ..

Totuls

Total veseurees

anital = AN ST
Member banks deposits (nst),. ...
Non-mamher banks’ depoaits (net)
Governmeni deposits WY e
Dus to other Yederal Rese-ve banky (net)..
Dge to War Finance Corporation,

hders] dleserve notes (net). ..
Fed rve Bank notes (net),
Foreign sovernment aecounts, ..,
Other liahilities

CR i CE LT e R

P N R R Tar

Tioisd Habidibien . ..o
I'ederal Feserva votes outstanding........
Against which there i neposited with Feders.
Heserve agent:
Ginld and iawful

Uominereiad

money
paper

The weekiy statement of the Federal Reserve Bank of New York as of
Octobor 18, comparad with a week ago, Tollows:

Octoher 19 Ogtober 12,

$316.504.064  $346.846,598
310,451,115 300,448,815
2,010,952 2,010,961
$628,966,141  5649,306,374
43,508,287 44,021,810
$672,474,428  $693,328,185
97.328.324 107,912,264
546,635,301 588,296,743
127.039,828  118.701.967
$771.003,454  $814,910,976
31,385,000 20,684,400
$31,385,000 530,684,400
$1.481,211,113  $1.538,923.561
$20,217.250 320,184,350
570,315,938 598,616,575
7,623,106 5,772,979
29,627,271 42,240,177
ST 21,837,771
3,961,049 3,576/735
728,859,020 757,383,275
12,364,000 18,119,000
95,113,902 93.698,262
6,480,704 6.2844,960
649,364 649,363
$1.461,211,113  $1.538.923,561
206,644,300  703.644.300
285,627,065 285,627,065
771,003,454 814,910,976

New York Clearing House Banks

rated
| gether,

' he

i
|

Atchison Benefits

| FromGovit Contract g} Effect of

Altogether Road Will Receive
an Annual Rental of
$43,113,992

of

f
|

Detrily

|Im:t made with the government under

the contract which the 3
[ Atchison, Topeka & Santa Fe Railrond August Operations Result
]
|!hu act providing for Tederal npera-i

tion atate that the annual compensi-

i tion in respect to the properties which
|

contributed to the standard return
umounts to F12,810,810,
| "Hesides this,” the econtract adds,

[ company will reecive $75.000 per
jarnum as vental for the refrigerator
carg and the tie treating plant, whoese
operations were not reflected in tha
tandard return, and the further sum
I ol $22H.681 per annum as interest on
|the cost of certain extensions made
Pprior o January L 1018, but not ope-
during the tést period. Altp-
the annual rental receivable
under the torms of the contraet may
figured a) $432,113,902, subject to
such minor chunges and corrocuions as
the [nterstate Commerde Comminsion
may determine hereafter in order to
bring the pccounts and reports on
which the ampunt is based into con-
Tormity with ils aecounting rules and
rerulations"

On the hbasis of the Atehison’s in-
come atalement for tha year 1917, alftey

 niaking due allowanee for war taxes,
I the standard return will give the com-

pany o surplua of sbout %11,000,000

1after fixed charges, sinking funds and

[ dividends,

I Relevant Comment l

An Opinion on Copper

The representative of sn important |
copper producing company wag ereditod |
with the etatement yeaterday that the
current price of 26 cents a pound will |
be continued for ut least another three
menths after November 1. Producers
amd members of the War Industries |
loard are scheduled to meet in Wash-
ington on October 25 to diseuss the
prics situation. The current quotation
for the maal was fivat fixed on July 2
and continued by the povernment on
Anzust 7

Stop To3s Orders Uncovered

The sharp break that occurred in the
last fow minutes of trading in yester-
day’s short stock market session vas
attributed hy brokers to the uncover-

‘ing of a large number of ston loss or-

deva, The sudden decline created b
this condition made it practically ini-
possible for the professional trader to
catch the turn in prices owing to Lhe
great aetivity of trading. Salea re-
corded on the ticker were made on the
floor of the exchange from five to ten
minutes previous.  Steel common hope
the bront of rhe selling. On early buy-

| ing it advanced to 1145, and in the

and closed at

later selling the atock dropped to 110%
11025, a net loss of 2%
PoInts. ican Petroleum, wniel; ha-
bren the sensation of the week after
making a now high yeeord price of 194,
ended vesterday at 1750 for a4 decline
ot B points.

Soeme Stocks Close Strong

Despite the oxeited liquidation in

| Steal and Mexiean Petroleum; n numi-

lier of stocks held slvong to the close,
Among these wore Baldwin and Cen-
eral Motors, the former showing a net
gain of 8y woints and the lattar of &
point=,  These stocks in the preceding
davs of last week's upward movement
hind not advanced with the rapidity
that characterized otler izsues. From
a low of 12478 General Motors estah-
lished itd maximum rise at 1341, while
Baldwin, which clozed at 82, sold as

hiph as 84%,

. Coiporate Retums

Jones bBrothers Tea Company, Ine.
Sales tor September amounted 1o "5_1 i
LiLB0s, compared scith 81,001,086 for

W

Ithe corvesponding period of the year

before, an inereass of $111.938. Sales
for the first nine montha were $8.585,-
4 an igcredde of 21,584,911 over the
came months of lazt year.

FPacific Telephone and Telegraph Company

[}

Auguat oper, rev. . $1,835,141 Trip, $110,393
Net oper. revenun, 556,663 Tnt 112,565
Operating income,. 14,449,002 Inc. 100,712
B maonths’ gross, ., 14,085,961 Ine. 132,270
Net earnings, ., . . 4,141,921 Ine. 400,663
Operating income.. 3,284,684 Tic. 367,414

Southern California Telephone Company

August oper, vev .. $337,834 Doe, $35,362
Net Qe revenie, 8,268 Do, 96,175
Opsrating defleit. | 20,436 Inc, 97,335

Rize in Canada Would Be Fol-

Paper Controller of Canada.

| publishing

| recently 3 ' adian
Paper Contvoller on newsprint of $l1..
| per ton, the price was raised in the |

| United States.

B186,000,000.

The Provinee of Ontario leads in the

.Railroad Earnings

Rate Increases

Your

in Gain of $24,000,000 in

Operating Income

hers

Yo

WASHINGTON, Oct, 1% —Increased
returns from lhigher freight and pas- |
senger rates now are fully apparent |
for the first time in reports of railway
earpings to the Interstate Commerce |
Commission. Complilations by the
commission for August, made public
to-day, show an operating income of
128,123,000 for that month, or $24,-
L0000 more than in Auvgust, 1017,
Operating revenues jumped to R502.-
Ta0000, which was %136.000.000 more
than in August Jast year, At the |
same time, however, cxpentes increased
$108,087,000, or 2112,000,000 more than
in August, 1917.

The report indicated aiso that the
soviernment has paid railreads in eom-
nenzation in the eight months ending
with Augusi, nearly 2200000000 more
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Do You Know the
Serial Numbers of
Your Liberty Bonds?

If your Liberty Bonds ah
Or oEiolen-—do you knowr
numbers
yoa ooulil report thsl
ately to the Nederal B

and
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ber 1 published o st of snrl
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| LIBERTY BOND
SAFETY RECORD

ound Anleathar—sn bia 411

nunhers

thes and honedy

sourit e

for

Liberty Bond Hecard R-308

S & DIER

denominat oy

s
numbern, denomination an
of each Issue of Coupon
¥ou o own, hecause Coun
If 1nat or w
L uged by the finder o
tha Eama
know the sartad r
aid to thelr recove

money,

taation ' or Libes-,

of rates of inoo

Ould b 5
their _IW'
50 B
T olons immes.
el
STADETE Of Doty
il #
! Liberty i
L OF sloleg,

™ of the
It—r hircts,
< bETrY B

et Rumwr,:
tolen they may
T POBSPmsGy Siimy
and unlesy Yers
£ YO0 lave g
We Tava Ju;

raco

SHo
hotiElit or s

611,000,000 in the same period last
year.

than it has reecived as net operating !‘:.,MI‘]".L:. 2 =

[ incomo. Mombers ) o (g wo Bnnra uf Troia
Eastern railroads in August recorded 50 Broad St., New

| $245,017,000 revenuey and $173.005,000 Suire G18-816-620. el Biros

| operating expenses, with $55.803,000 # i o T T

net operating income,  Western roaids IIT;"‘:IEEHE: ‘5: l-D::L':Rr'n-m- r.',:J “I 1

accumulated  EIKRYE6,000  revenues, i it S R SR

[ puid out $130,841,000 a5 expenses, apd | perty Bond Record K-dow.

reported §50H24 000, as net income

| Southern roads reported revenues of T T R e e "

5TR,775,000, expenses of §54,655,000 and

net income of $21,494,000. [
I'or the cight monthe' ending with ARATEST vonrinans drtedeilin s ¥

August, operating revenue of all ronds |

Was  35,051,000,000, as compared with | e e

. = —_—

shown by the item of freight revenues !
in August, amounting to £349.818,000,

[

May Advance Again

33 New

‘Streel

Operating <expenses  amounted to | - - o o
S2ARK000,000, a5 compared with 318037, C
| 000000 las: year. Operating  income E. w. waﬂner & »
was 8438.476,000, in comparison with i ) _ i
SA5RHR1.000 Tnst vear. | Estabiished 1887, Chicago !
The influence of rate increazes o :

NE™ YORW §

NEW YORK COTTON EXCH
NEW YORK FRODUCE EXS

| #3  compared  with  2250,2R1,000 in NY COFFEE AND SUGAR F) |
August, 1017,  Passenger revenues | ) SEW DRLEANS COT TON ENCHA
amounted to £113,651,000, as compared Members ICAGG BOARD OF TRAD
with SBLO2H,000 in August, 1917, cit
= | | MINEAPOLTS CHAMBER 7 COMMERCE |
* . ! | ST LOUTS NERCHANTS EXCRANGE. |
Newsprmt Prlce | L MILWACKEE CHAMBER™ COMMERCE |
|

[ Greund |
\ Floor

TOCH EXCHANGT

New York

lowed by Increase
Here

(Spreeiad Corvespondentee of The Tribuner |
TORONTO, Oct. 19—Newsprint
pricez have been the subject of con-|

WASHINGTON

Oct.

3

Wheat Growers to
Urge Minimum Price

18, —Presideni

siderable controversy in this country. | Wilsen will be urged te fix a minimum
8 . el e ; w 1
Producers submit that operating costs price of 3246 a bushel for No. !

have advanced heavily and that as a | Northern wheat or its equivalent, Chi-

result the price of newsprine should ecago delivery by representatives of the
Yokt Tha o ey sogs 4
be hLigher than fixed vecently by the | Nation Wheat Growers' Association al

Recently | & conferen

ce Monday.

In & bricf fo be

the price of newsprint was advanced ! presented to the President the grower:
from %57 per ton to 86%. While the | detlare an advance in the prosent fixed

companics Are
against this price, the producers claim i
that in order to sccure 4 reasonable
profit & further advance will bf neces-
sary and are'askine for §80.
writer has it on reliable authority that
#  further necvease will likely be
granted the producers. {
Immediataly Tollowing the increase
granted by the Canadian

inot the
wheat.

United States to 370, or 31 miore per cent. was

ton than the price prevailing in
Cuanada. Numervous [United States pub-
lishers are dependent to a large ex-
Canadian newsprint suppliee.
her advande in Canada wou.d
bly be follewed by a like appre-
in the price in the

nirobs
ciation
States,

The remarkable growth of the pulp
and paper indnstry in Cansda during
the past few years, while due partly
1o the iuecrease in domestic consump-
tion, 14 for the moest part attributed
to enlarged exports, especially to the
Some idea of the di-
mensions attained by the industry
may be devived from the fact that the
total capital invested is more than |

United

the

[ eiviliay
downa Wi

crnment,”

protesting | price is 1ec
| ¢reased cpst
The wheat 1
[to cost ecstimates made by the Ag;_':l-
Tre |cultural Department, declaring that it
i | computing them the department eon-
| sidered only the acresge harvested and
. planted
It is pointed ou® that 31 per
| cent. of the winter whent planted in
| 1916 was abandoned, while of the acre-
age planted last fall more than 13 per

B

ERATY

Frowers

4ACTeAZo

abendened.

unless

+
ol

the in

of produetion.

Lien oxceptions

to winter

Wool Plants May Close

BOSTUN, Oct. 18—*"The Commerca
Bulletin® te-morrow will say:

“Reprecontations have been made to
| Washirgton this week by
| effect ‘that ate
| military orders are civer to the milis
or they are allotted some
ivili 1equirements
11 occur which will :
| impossible to meet government order:
| quickly wlen they are given o
sveedom for private initinotive o
importations is urged upon the gov

the spinners
immediateg

wool  for
us ShuT
make it

1

. More

A recenit Dominien een-
gus embraced 80 concerns in Canada, |
of which 31 manufactured pulp only,
26 manutactured paper only and 21,
menufactured both pulp and paper. |

Dividends |

——

Regular Declarations

; Rkl + 3 Postal Tel Cor - n + wf  mills, with 83, while
The actual condition of the niember banks, shown by the Clearing House Ihhns( :ll ::\p::?:! ;T::’;?:;z orf :]rr-:g;rf?g‘ E;:]Tg’f; comes 'i'pc'n'nr] ‘wit,h o‘-‘l 505 P
it Al 1 waz i LI AN T i r J e F e .I' MY oper, i L g ne. () e i = 5 o % bt x ¥ 5 :‘_—'_ b > i . i
yesterday, with the changes from the preceding week, follows: . |Operating income, . 5,051 Ine. 11357 | Rrunawick, Nova Scotin and Britisli | . Sfoshintocs ,Erim_i_ a0 -
Changes, 1 _monthi® grose 995,947 Tnc. 206,170 (lolumbia with five each and Manitoba Pacific P, & L., 13 pf., QNov. 1 Ol
Loans, discounts, investmenty .. ...... e 34,665,899.000 e 39,846,000 [, Yrerating income.. 50,208 Ine, 32037 | with one, These mills employ 23,000 | Sioes-i nef, Lhu com., Q... i1 g:tt i
Cash in vaults of Pederal Resorve nirmbers 104,414,000 Dee. 3,590,000 | = = peeple st totul saliry and wage out- | Texas P. & L. TSt i Oeti
Reaerve in Mederal Rescdve Bank.......... 519,115,000 Dec, 11,560,000 lay of U"‘-’; 5{?‘-’;‘:{“(1_'"0"" .u]—_"".' 1;:‘:‘.‘. B T Oett
Cush in veults state banks and trust co’s 10,117,000 L. 191,GC0 El = PG I re LU SO BRI G R Ll \ >
v Iesorve in depositories e 7 ‘OU [hegs, 1,9: eCtlons was FU6,24H,824. 3 ; b Ock o
| Reserve dn depo; 893,000 Die 1927000 Canadian mills turn out more than B Oct. .-
*Net demand deposits ... ; 3,836.763,600 Luc. 63.905,000 |88 orbinctu, ' 6 Ol
Net tinje depnsits e 145,248,000 Viee, 2,721,000 [ 3 = :
s | Charles 1), Rogs, of Lloyd & Co. has | ———— e~ — ¢ e —
T et 35,908,00 v, 263, | #i | yd o, —
L_‘_r:f‘l\" ”‘1 40 : 3‘?3 ?Sg {:“-. a1 gg? ggg Leow elected president of the New | —
ENpeay YOSOTVA ..i.iiesn s s g HEEASrO SEehrety | Brunswick Tire Insurance Company, of
Agprregiale TEIPIVE c.iien.an.... ST 237125900 reo 13.678,600 | [, T = s .
—— . < cexillsa | — Significant Relations
*United States deposils deducted, $195,547,000. 'lcl'owth of Electrical lndustry
Ll -
_ The \-iectrisi{z] industry in the United Money and Prices: . s o o
e e s e === | States, aceording te tha census report e lee St
e Lt . . ) of 1-_413‘4511”‘.,0,’1',._ tnlal‘ outrm: of P“., Stock of money gold in the country $3.079,300,228 5‘.‘0_6'2!. :iﬂ
I;:\TE}:}” & re ’f:f”,“_""lf;;,r}_]_ .hﬂ_’1l-|-151r|.'\:: 532,953,000 kw., hr. and & total wenerar. Tupe 78, 1813, .;‘.::'r;ul?.'l-’
. I et D R B ,””- [N capicity of 5,184,680 kw. This cen- | Loans of all national banks. .. . $9.260,402.000 $3.818,312,000
ews lgest | manufaeturers  of  fne  pustehboard | s is made every five years, but the helr surplis reserves 152,819,000 841,931,000
1o 2 L SME I8 Tnade b Ll S E 8 aps v i : 5 L. o P s s e eiie - i | by
HE;l‘?:{T{'\' rtl-rn:i'i Jp‘tllli:':l I f‘\ti?i‘\Jil;ui‘:]-L:l r',‘u.‘jll [slgures for 1917 have not yet been puk- ! ‘\CII' . ® = ' 13 : A JeRr agd.
gulinders: () the llf PAICELS AN e A s approximation can he | Bills discounted and boughi by Fed- Lt mess $458.226,000
~ = acturers of account books and achool | had, howeyer, by using the venrle ral Reserve Banks ... . q $2502,488,000
l'orel n exereise hooks, stamping works, gold- | o0y NOWEVET, by using the yearly BEES = N 2.058,592,000 815,210,000
g printing works, 1 _1--]1;"..“ works ang | S2htoge increase for the central s ation Federal Reserve notes in circulation. 2‘ "'rﬂ)ﬂ + 471.630.000
London Market Strong.—LONDON, | manufueturers of pussepartouts. Fach | WOUELEY from 1913 to 1017 au follows: Total gold reserve ................. SR TPASS
tet, 19 The Stock Exchange shed | group will elect 1t iembers to rep- | Inerewse 1817 over 1918, 20,9 per cent, i i ; Vesterda T day efcre,  Aweek 8
,],LF Rl el ‘1|-'P ic " g{ . § sent it av the general meeting of the | [nerease 1910 over 1615, 25.0 per cont, -‘“’-"f‘g" pEICE "ff ﬁtf‘:) ':t'_);ikf- R 2 8324 83.38 73,90
.'T.,,;"T-_“ ‘?:l f;] 2 ‘...:‘, ';l‘ra'“g,) 21 HII_P and the ]'r\p],'-_\spni_ati\'on of Itierease 1815 over 1914, 9.7 per cent, Average price (l enty-five bonds. £9.35 35.40 89.52
e Lol “';t..luhq'{?u‘" “i?:\- “{_':: :t, cach proup will eleet from among then [neredase 1014 over 1913, A.6 per cont, | Food cost of living (Annalist index 7a: wer T wars s g ih
gilt edged " securitios within small | SEIVeS eight members of tha commi ineroase 1913 over 1812, 12.0 percent. | number) -...oiavieiciiennn,. .., 284213 o e
bounds.  Chinese honds apgain  were | 2% Whicn will thus contain Gwenty- . On this Lasis the total output for 1917 | General commodity price level (Dun’s ”'I’IISYE’:.‘”? « '-;:'J_")_"Eéf‘
i oty and shipping and special IOUT "'Ji““.'"" "}"“‘.""‘f‘ The Minister [sould be 23,000,000,000 kwi.hr, and the index number)............,.,, . . 23322 e
103 were active and strong,  (jther- |90 Trade 19 anthorized to nominate not capacity 10269378 kw,. ~Iron Age. ion:
Wise *'l:t:u‘. was Jittle ﬂ.lnr‘ht in IF‘ITI‘I“FN than six additional Dembety o) = ey ¢ Proauc“on- 97 %,;5‘904" ngslélr'
trading, the committes, The board of directors, . infilled U, 5, Steel orders, tons.,. 8,297,905 2 883,
EEE —— consisting of a chairman, three deputy Consolidated Ex':hlﬂge Un e PGttt ,\mn:.:T Ay&r%
: chairmen (one from cseh group) end | LUnit of trade on this exch 10 Pig iron (dally average), tons.., . 113,942 109,34 )
Austrian Paper Goods twelve members, will be nominated by | = N oharen] £ # 22 1918 yiell satimsted. Toae 1817 eoooy
i + it z = | Transactions and prices yesterdoy for the ¥
Producers in Combine |''® Minister of Trade. The combine is i ik Wheat crop, bushels. ... .. . .. 20,000 0,
[ubject to state supervision, which will more active sharea follow; ; Oat crop, bushels......... ... 1,535,297,000 1,587,286,000
According to the Austrian publica- | 1{’_:38‘;\_:?“'-'5"{}0T]1_I'U=1_g‘rj1 i “etr}\;:me\r;lt eom- :hi%t;*“-. N e g;"l:“ 3}25_’}" ;9“!“18';‘;‘ Corn crop, bushels......,,... i 2.717,775,000 3,159,494,000
trian Ministor of Trode.caemipen | o Trode.Canndinn Denariment of | + 1) Amcorin, Cor” 335 5578 2368 3232 | Cotton, aleorreriosiormieniiiss 11818000 i,
. PR P i . G AL 1 I 280 Bellwin Loco.. B0 (et Ews —-—1n-rease of decrease from Joar Before—-
trian Minister of Trade establishes an| T)uda nd ek 900 Crueble Biset. . Bols Soae toih 320k A 8 roacs 32 roade——rn
: ; B = - ] v S Crucible Steal, | iy s » ] s ath o
::cnnn‘?flcpcomrhtne af the dmnnum}cturli i 82 Innp!mt}li:n Cop 382 531; Bebh 5617 Distribution: RS b g J?;;'zgl%
ors aper poods and cardboar 950 Int M Mar pro11802 11835 117 1174 Groas railro earni A e 6% --34.95, -+
goods. To (his combine will belong| What the Letters Meant 1970 Mexlean Pet.. 184 194 478 476 ° | ° SSREeal Susn i il e Week befo's,  Tear todEm
the manufacturers of envelapes, paper | When George Reid, the High Com- | 1845 Plerea Ofl.... 18 19%} 18z 1844 | Bank SIERTENN . e s e T G 7% +7.1%
sacks, cigarette paper, paper artificial | qiie.: A b ;. - 65 | ui);yutham Pac. . 991, 100_; 98l; o8 T ;
ol i S, missioner for the Australian Common- | 1450 Stodebaker . B53a 6B, £33; g86lS General: "
I_““”"[': gw.r napEins, paper lace, | woglth, was knighted, his Democratic | Y4515 17 S Steel,. ... 11334 11415 1107, 1103} : ¥ Septeinber Auguid il . Aﬁfm
E‘F;’Tf ol vrsi Nhtr]s‘ l_llmpelj. bouquet | ausceintes balked at calling him “Sir''| 050 Willys-Over i f Active cotton spindles... .. . .. .. ] '3'5_524.2?5 23,646.811 33,655,
l‘;’nfi' ’:fjffr ::\u’\;!" "f“l{iiﬂo;‘: :m; F:j““‘”', :‘I\ heckl‘gr. at a meeting called out, *LIBERTY RONDS Commercial failures (Dun’s): : I Aot e !
't noods, Corieated crastaiard pa-| “Say, “Siv) Goorge, what does K. C.| 1550 Liberts $153.101.06 101.20 10106 101 NiEnber e o sy St e ~
per geods, corrugated cardboard, ac- [ M. G. after your name mean?’ Withe | 30 do tet 4o 5288 98.86 9838 23'3" Linbiliti 074 20 06
count books, gchool exercise books and | ayt & moment's hesitation the new | do 24 44, 9870 9374 $870 ng oh Buildi sl Lttt $17,407,130 57,084,760 $11,903,08
passepartouts; alio the bookhinders, | Knight Commander of the Order of St I Tst 4155 99.00 ©5.00 Bg ey e oi dmz‘ permits (Bradstreet's): Rerqember, 1019 ceptarater Oﬂ
the stamping works, the gold-printing | Michzel and =t. Georee snswered. | do =i Aies 98.80 98.86 as 70 98.70 (142 cities) SO $32.685 282 546'959'
Wb "‘“'IIth."_‘j,"""'."”ﬁl!-! Works. The “Keen Calling e Georze.” —San Fran. o 7d 41x 97.58 97.70 07.36 a7.68 :
combing i= divided inlo three groups, cisce Argonaut. P dues inalude interest “Includes 14 switching and terminal companies,




